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M HHB LK IETIR, THILWA LE M. ZHETH 3/1-3/12 BB RAAEHLH N 15.91C, BH4HER
294 1.331C, % 25M3 B 338 K2 41. 7%, 2 A AL B R AR, 123 A X FR KB, HAFHRK,
LBAT A S R RM K E. T HIRREEM, AU HEERI, 2 A ARG R AT AP DA, 1256 3 A%E
B8 R A KA, T A1 835, DP Wor ld Tour E 30053830 S 4 AABATiE 5 d, A4 E S8 ES
FEEKRE: BHRE KN 2025 F L GML, AlIEERARTIHAM. 28T 2025 Fl N 270-280 ¢, an%
217%-229%; 4418 48-49 17T, RFlrb3gK 226%-233%; LA A1E (BIk R TRRAGRE R A) ik 50-51 1z, k4
2. 2025 T F o 8] ESATFRRN, BNEBETE R, StmiFah NS A FER T4 5, 2026 F2 A 28 H 4
¥4 E X B #2026 SFFFAIAN, BEARTKEA 20%-30% 18], % F T B RELAT T RM.

AL EEEER

GMV & L: ARFEEESHKF AR Lab, 1 A% 4 B R+ R EAR GV B rb+81.52%, Fltb&3E K550 a4 X.

m AR RFEEREHKFARLb, 1 AFAARB+RARLEREANSNANAERATE.RERE. WEXF.
F&. PINEF,

{rismlm

& (2026/03/09-2026/03/13) LiE454k . RiEmAg. 7K 300, BALEHK. B AEALIEE S 5]-0. 70%, 0. 76%.
0.19%. —1.13%. 0.62%, BREE (¥#7) -1.69%, Wbk A, HRRERB EREHKBEIATH KK F—
AT AR IR F 427 5 8.

AT @A, AR, LEAER. BIRRD. RF&EKBERN, #ER. ZTE. PaEA. P45,
BRRR A SR8 AT

T SESIER

R WR-BAARE, B LR L, BR-EAARE, BH-RIEAE, BRHLHMME0 L, AR RFHF LEH:
Eob i@l BERISFSRE; HF: 1) KI2 ST A%H, 2) BRbHF RIFLAE; ARBRES L,

FEEIY

KEHKRZE: kAL LGRAY, — o TR AN SR, H8EHE: 1) BHHE: HFikmeE s 248 Tmy,
TS IR, BRI R R A ESRF LA, BF 26 FREMARNAAEEZREE RS, REMKADHY,
2) MERL: TR FHm AT E BRI, FFEA DAL, B RRBIE KT BEMRA, WEIRS B A
#t.

A B adaH HBEXBHHNX, ARG ARUARLEN LA LS = LR R, EmEmEELHLH
B8, BHALERMY, KANAALBPORIAFHE X E,
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1.1 %H: 12 ABHEREKFLAH, 3 AREDTNHELATR

1) 26M2 B B % AAKE . EAKR. BEN2AH 60.61C. 71.9 7. 8428 ., Frb3g
¥ 14.9%., 13.3%. 1.3%; M1-2 45E 51451 105.9 1., BlH3EK 25.9%, 54,

)% EHHE, 3/1-3/12 BB R A EH AN 15.9 10, BHHE L A 1.33 12, & 25M3
H¥¥K 41.7%, BHMMAKRLYH 2.037, 1 25M3 B #0838 K 42. 2%, 4% T4

Yugax, wRE®H I AKRFRK,
BET: Bi% 5 RS R HE50

oo 44.8% - 50%
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0,
528 27.1% 1 200
0,
o 13.1% N5 5148% 20%
3
400 l3g1 3.4% 1 10%
By -4.2% 34.2
| 306 20233 N 290 6.798 1 0%
300 | : :
21.7 22.0 S 24.3 238 1 -10%
197 ALY 202196 211 0
200 | 155168 ] 168 J 7 147156 J 173 1 20%
A A l . I 1 -30%
100 | o B
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B S
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X & L & & O 0O N IO QA O O S Pv b OO N0 N YO N O
R R PSRN IE NSNS AR N N o S P S NSNS RN PR SR
i A i O IO

G AR SR (L) T4 & MYOY (&%)

kiR BOBE, HBoA%IH B, BIER iFinD, E4&iE AT

Tl A LR S EM, AF U AEEN, 2 A LA RNRRAATHHAYIDH, 296 3
AkZESDE RFGEEABAL, T4 THiEE. DP World Tour £ &353R & 414
AR IEEG, AFHESEESE,

1.2 %4%E: 2HAEXELEH 2025 F LML, AEEEBTHHAY.

N BT 2025 AN 270-280 127, R I K 217%-229%; A 48-49 fL ., R i
K 226%-233%; A AAE (B R TARACEBI A ) ik 50-51 12, AR H.
2025 T S5 ) RS AT R B, RMAET B RAT, st sl 8 AR F15 5 . 2026
F2 A 28 BHEMHFHEEXEF) 2026 FF-FEHAN, EARKMEAE 20%-30%Z 7], H 5F
FHTEAPEET TR

—. T ELEIRER
GMV & FL: RIFBESKFAK Lab, 1 A% 4 5 R+ R EAK GMV F Hb+81.52%, RS
HREFNPEHEX.

SRR REELHFT AR Lab, 1 AF 4 AR+ T AL LG RRIAMNS OAHAERR
TE. RERE, BEYET. FL. PIMEH.
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BE2: FIR-ZLGHW (R#+FF) XFH

GMV (B57) @ yoy

90,000
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R XTI TE TR > & PRSI P ISP II I P SIS I ISP ISP OIS PSP IF OIS PP ISP OSSP D DS PSS
A A
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kiR B FAKLab, BEAIEAH AT

B#3: »BEAE (XEB+7F) Z_EGW FlH

product _type cn 2026-01-04 2026-01-03 20260102 20260101 2025-12-04 2025-12-03 2025-12-02 2025-12-01 2025-11-04 2025-11-03 2025-11-02 2025-11-01 2025-10-04 2025-10-03 2025-10-02 2025-10-01
W% -16.73% - 1.26% 2.91% - 233% -38.3%
HRERT 10.22% -0.14% - -11.91% 23.31%
RERE 179% 17.2% 24.2% -2354% 517%
= -53. 46.45% 13.83% -253% 2247% -25.49%
Hit -29.25% 54% 347% 2729% -6.86% -0.13%
RAEH -37.77% 39.02% 0.18% 16.2% -39.25% -756%
RaRE 25.61% -38.64% 447% -27.17% 16.94% -34% 13.11% -2.93%
SEREITE -22.56% -6.98% 1157% 19.34% -38.37% -2.51% 4.08%
ETReE -33.88% -8.92% -21.15% -19.61% -11% -17.77% -29.48%
PYNERD -13.85% 10.56% 18.13% -23.25% -2171% -6.09% -1823%
B2 -8.71% -40.77% -24.99% 1949% -22.93%
BEET -1848% 20.39% -219% _ 6.94%
Bs -43.17% -51.59% 5.97% -5022% -10.35% -8.34% -14.91% 18.17% -21.3% -36.87%
=108 -4.39% 12.01% -0.08% -0.33% -775% 0.15% - 10.9% -16.93%
Rt -13.91% -4.08% 624% 15.4% -1.25% -2.99% -14.89% 24.66% -2246% 579% -11.07% -947%
R 27.28%
F& -8.97% -15.43% -11.2% 19.96% -2581% -12.42%

kR BARFARKLab, BRERFTRA (F: AEHXERANFALRKES)
— p—
=. 7R

k& (2026/03/09-2026/03/13) EiE46 4. FIERAE. FIE 300, BARHK. BAAHEE
4 1-0. 70%. 0. 76%. 0.19%. —1.13%. 0. 62%, B W L& (¥ 7) —1.69%, Hirsttb k%,
BRABREMRE L REALE I APH KE T —BIT AL PP F 8,

AL @R, ik, JLiBRE R, .ﬂkﬂx’f’ﬂ\\ K5 ER, HEX BTE.
"‘F E% Eﬂ ~ ‘:F/fg/’\é] ~ -ﬁ'ﬁ’iﬂl{&}ﬁ%d’m% H’] o
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BE4: LT EERREHEAE (%) BES: LB FEERRFRBZES (4)
. —JE 7k
;“ Uil — 5 b)’:’ .;'f\' N c v
IR KA ﬁ&zﬁ o 40% - IR # $?ﬁz
— 7300 WR R
000001, SH iR 0. 70% e
I— - 2.0% -
399001. SZ B Ak A8 0. 76%
S 0
000300. SH P IE 300 0. 19% 0.0% __/g g\i
HSI. HI 18 A 455 -1.13% z
HSTECH. HI 18 & A A5 H 0. 62% -2.0% -
5012005 | AR T oo 3/9/2026 3/301202826 3/12/2026 3/13/2026
KR wind, E&IER I KR wind, BEA&IER R

BES: ERXMHATLAZIGHS

2% r

1% +
o J
o0 H -

o
-

_1% L

200

_2% L

_3% L

-3% L

-4%

RAk4e ETRARE SR4H BIHE SLURM MRS EXPHE OBARLAE 1H4E
KR wind, BEAERA AT

BE7: LABTEETLAGH S L

IEH R AR B EKEHS (L) LR
600628. SH R 9.13 15. 71%
300518. SZ # ik 20. 49 8.81%
600605. SH LB A R 28.13 6. 60%
603613. SH E B A 27.98 6. 15%
000829. SZ RFEK 10. 55 5.53%

KR wind, BE&ER I

Fim AR R e — WA B 9 5



Bl 2 ik 75

SINOLINK SECURITIES

SR E Z RS 47 1k JB 3R

BAE: LB TEETLREIGH 5%

1E 35 ) AR B B &S (L)
600710. SH HE K 13.85 -10. 13%
301078. SZ %TE 9.08 -9. 05%
000759. SZ T HEH 6.07 -7. 61%
601061. SH G 13.73 -6.02%
603123. SH BB A 13.87 -6. 00%

KR wind, E&IERH I

M. $REENY

A

B AT, AR AT G B Y SRS 5 A KIE, BIE, HTde
o, S BSHERIAARFR R A, B LS. A RRERRZERE, B
A RALIE I

B FEeRE

KA ABTAL, — O F AL G R, Bedn: 1) %k e: HRHFHHRN
BRXEIF TN, oM AHFEIIE. KNA D REA FRFHRAA, A4 26 F /5410
WiR¥E 5B EEB k%, RERKAZESE, 2) iRk Zo barFamiEfERs
B, TR EARMM, 8FHFPEREBEMMEAL, TR BRI, HEE
#o

m ATRE

WK EAM R RS, FRFLEFRNAARHEART , LR ET e HFHA, BAREY
LERAHERELPAERTOBRAR L, AHERRT “NaT+BRZH” 15048 d ok
ik d AR RALE AL, REFLRXCAARAMTE, Ao g W RERK, HEEX
A& )G H R KRR RGH ).

AR R XA TR S, A2RIEART BEIRFSEF A OF BA A3 E A4
WA b BN SRR RAT BT, AHE BILS, FEE R, (B2 TREL
R, KAF 20 52BN A ZEE LB ARAR T . QAIFABML B K I
WAL, X TFARSE, BRI+ H= RS M, T A A ik, MRS RR T
BRI RAMN BARMR Y. @ LT HAZERT RS, HaAEREINTEE LG, L
A B AR, KAAFT ARG S RATOORAT. AR ARREER “ER24BK, K—
SRR BRIV ERK R Rfed 2 T i F AR ROTLFE K40 Y 0 KRA,
AR KT E 2 F 4 E1150,

B 5HliE:

BRFERE: 1) KR FEELEE 2 A0FH, SR AEBSEA T4HE/LE; 2) Al+
BHFEIH SRR, BESARURZRELKENS G, AR5 £BEAEFR—F—
BR Bk 3) GHFE% 509 OPE R T AR AR, EZAHL, AlAE b, AR &S
X SAR R -

A. REHRR

A H A6 T BAA: AL S e B R ML T T, BEENGHFEEA FUL,

W& H R TR : SATERH % EREMETRACKE, ZH %R LFATRM, LKA
AR K T BOH T AR K Ak A 2 R

PRI AN : Ao LT 0 B R LA BRI, R AT AT A A%
BN = £ R R

BB % BOR R ah: % £ BT XA KGR, I Wrh T A AR & 04 86
4k B & L,
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A E R

Bl &iE AR A IR 8 27 BIER BB EZER Adtk, CRLIEFRRTFH LS T4,

AEmAE CBEEFRDHRNE” OATEAR “BEER” ) Ih, REFAB B, EAMMFANAI TG AR 75 X3 KR E AT HI1E1E
TR RO #HA R 5 A, B, 4. PR, MR AN S MRt Xig A, Z2EPBERGIIA., TR, FEAELAH “BEER BN A
M 8)” ) A AR BEATAEAT A 1 R & 69 M 3 Ao 820

AdpEay AKX T BE&IER AL RA RIAA TR AT HHRFRIBFTA, 2ESIERRLFT XA R MR LAZ &0 E oM Ao M FAALTIRIE. KRS
ROMAEB A RAR AR R, LRASH T &, MAREENET i G LA R MG RSN ERT HEIRF AR, BEIEF R A ARE AT 404
A AT AR R AR R B A K0 AT R R AT A, LARE P TR, &0 AR BIRE AR AT LA B G AT, A TRAEF R840
T, ThAME ALY, 7T B4R RRBIRAARE. KATRRME o km 5 EEIERLC L5300, F42 R B A BIE LM LA P28 ey &
R R R A AR o

AREBHLEZR, EETHRREAT RN FEZETIER, 2B IANEHREHEIT., FRERAGETIERI LSBT AN TS EROALE, TH
FHEFABRTESTHZRTH o ARETRBAYIER ISR T LGN, MMELLOKBETRETICER HmE s, TEGLGHFRERERKGEIL.

EPRLEEEINESIERGATRY AAREZAEGAZ TR, HREAAREAFERTEAFNE—RE, ERFLRELN TR L& F L snif 0937
H AR TN 6 e e, AR A LR L AL RITMRE, BRIERAEBURIREAR EH EAREGETELRERREFELHF TR, AR (EALR)
HRR BT RERY . WMETFOREEITERELERELTRARBA . FE, TR F O RARERZN, B EIEFR TR P 69 ) 55 R AR o &
fTietk, BAEATH R T BT A MAIRE .

BERBEAFQTRAT, BEIERNGXIKIA TR AHA ML T 5 RN )BT RATRIERFHAT S, H TR A XN 5] E AR R F IR S A 23R 5o
AREFFCERE, AASESHEERLEEANTIRIAFO LR E, KA ZFRTREGART . BEIERFREMMAME KIRE DAL A B SIERGE
Fo AREFTRMART BB ANE, RAFSEHOMAAT RS, BB GERMTRTHFELBREFRLDE) , FREIE B SIERRD A RS E P F R
P23 T C3 48 (4 C3 44) M3 iTH A AMEP @ &0 EREBERF EAAANE P MR, BARRE &, REAMAHTE P X THEIERRE R
TRGFNR RS, FTRREFTRAGEMIERARERT L, RREQIART A 69k FI0 . &R B EERFTRERATRA, TR, BEE

AR K AKX FEFAL,

3% B & 9E F I G ALAT A SA AR E AR, W BIZAAM IANAR R ZEAT A RIZEIRFTE, RIS TR AR E R IER 5 K E AR A RN AN AR
A HW, BEIEFR R A RALAT I,

HARERT P AR AR . BEERRBATA, RE—mihl,

L& El¥: e

75 021-80234211 %1% : 010-85950438 w1E: 0755-86695353
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